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LHKKHJR���*D��U�ON�IF�ONGHJR�F�ONQNLRJN�RLLH�RTNF�N�R�IF�GNTNF�H�IeH�LR�JHLRKN#
[R�JHQZ�HJRTNF�H�ONR�KFKRLQH�KH�N�GHGZINXNLH��HLLR�GHKHJQN�RTNF�H�GHL�
JHGGNKF��HLLF�̂KRKF�HOKHJF�GN�JHONGH�TR�GHL�OFWWHKKF�HQNKKH�KHd�R�KRLH�SN�H�
LPN�GHGZINXNLNKY�GH[H�JNOZLKRJH�GR�Z�R�GNIeNRJRTNF�H�GHLLPHQNKKH�KH�OKHOOF�
F�GR�RLKJN�HLHQH�KN�IHJKN�H�\JHINONd�

���3D���̀̂F\\JHOORad�

���/D����ON�IF�ONGHJR�F�ONQNLRJN�RLLH�FXXLNWRTNF�Nb��

��a�N�XZF�N�SJZKKNSHJN�HQHOON�GR�OFINHKY�HOHJIH�KN�LR�[H�GNKR�R�JRKH�GN�
RZKF[HNIFLNU�RZKFJNTTRKH�RN�OH�ON�GHLLPRJKNIFLF�%$�GHL�JHWNF�GHIJHKF#LHWWH�
�h�QRJTF��$%VU��A��E_U�IF�[HJKNKF��HLLR�LHWWH��$�SHXXJRNF��$%&U��A�h�"d�

�%a�N�KNKFLN�GN�QROOR�IeH�IF�KH�WF�F�LPFXXLNWRTNF�H�N�IF�GNTNF�R#
KR�GN�\RWRJH�RLLR�OIRGH�TR�Z�R�OFQQR��F��N�SHJNFJH�R�lZHLLR�N��HOON�
N�GNIRKRU�IF��F�OH�TR�LR�IFJJHO\F�ONF�H�GN�\JF[H�KN�\HJNFGNINU�H�IeH�
�F��RKKJNXZNOIF�F�RN�\FOOHOOFJN�RLIZ��GNJNKKF�GN�\RJKHIN\RTNF�H�GNJHKKR�F�
N�GNJHKKR�RLLR�WHOKNF�H�GHLLPNQ\JHOR�HQNKKH�KH�F�GHLLPRSSRJH�N��JHLRTNF�H�
RL�lZRLH�ONR�F�OKRKN�HQHOONU��f�GN�IF�KJFLLF�OZLLR�WHOKNF�H�OKHOORA]A�

����̂N�JN\FJKR�LPRJKNIFLF�E��GHL�GHIJHKF�GHL��JHONGH�KH�GHLLR��H\ZXXLN#
IR�%$�OHKKHQXJH��$VEU��A�_"��̀�NOIN\LN�R�GHLLH�RWH[FLRTNF�N�KJNXZKRJNHab��

�c�JKA�E�����Bm�)���..��*�����(33����4�(���-133��/k�D���A���̂F�F�HOH�KN�
GRLLPNQ\FOKR�OZL�JHGGNKF�GHLLH�\HJOF�H�SNONIeHU�GRLLPNQ\FOKR�OZL�JHGGNKF�
GHLLH�\HJOF�H�WNZJNGNIeH�H�GRLLPNQ\FOKR�LFIRLH�OZN�JHGGNKN�WLN�N�KHJHOONU�
N�\JHQN�H�WLN�RLKJN�SJZKKN�GHN�KNKFLN�GHL�GHXNKF�\ZXXLNIFU�GHN�XZF�N�\FOKRLN�
GN�JNO\RJQNFU�GHLLH�IRJKHLLH�GN�IJHGNKF�IFQZ�RLH�H�\JF[N�INRLH�HQHOOH�
GRLLR��ROOR�GH\FONKN�H�\JHOKNKN�H�GHLLH�RLKJH�FXXLNWRTNF�N�H�KNKFLN�ONQNLRJN�
HQHOON�GR�RQQN�NOKJRTNF�H�OKRKRLNU�R�IeH�IF��FJGN�RQH�KF�RZKF�FQFU�
GR�JHWNF�NU�\JF[N�IH�H�IFQZ�N�H�GR�H�KN�\ZXXLNIN�NOKNKZNKN�HOILZON[RQH�KH�
\HJ�LP�RGHQ\NQH�KF�GN�SZ�TNF�N�OKRKRLN�F�\HJ�LP�HOHJINTNF�GNJHKKF�GN�OHJ[NTN�
\ZXXLNIN�N��JHWNQH�GN�QF�F\FLNFA]A�

����HJ�NL�KHOKF�GHLLPRJKNIFLF�h�GHL�INKRKF�GHIJHKF�LHWNOLRKN[F��A���V�GHL�
%"�VU�ON�[HGR�LR��FKR�RLLPRJKNIFLF�EA���

��n()�����+��)��95o

��������̂N�JN\FJKR�LPRJKNIFLF�V$U�GHL�INKRKF�GHIJHKF�LHWNOLRKN[F��A���V�GHL�
%"�VU�IFQH�QFGNSNIRKF�GRL�\JHOH�KH�GHIJHKFb��

�c�JKA�V$����Bp�.-(.�4�(������,�)�����*���,-(.)��.1����**�)�D���A����A��WLN�
H�KN�GHL��HJTF�OHKKFJHU�GN[HJON�GRLLH�NQ\JHOH�OFINRLNU�ON�R\\LNIR�F�LH�GN#
O\FONTNF�N�GN�IZN�RL�\JHOH�KH�KNKFLF��F�Ief�LH��FJQH�GHL�KNKFLF����GHL�KHOKF�
Z�NIF�GHLLH�NQ\FOKH�OZN�JHGGNKNU�R\\JF[RKF�IF��GHIJHKF�GHL��JHONGH�KH�
GHLLR��H\ZXXLNIR�%%�GNIHQXJH��$&_U��A�$�VU�N��lZR�KF�IFQ\RKNXNLNA�

�%A�
H�RKKN[NKY�GN�N�KHJHOOH�WH�HJRLH�GN�IZN�RLLPRJKNIFLF�hU�N[N�N�ILZOH�
lZHLLH�RIIJHGNKRKH�F�IF�KJRKKZRLNTTRKH�F�IF�[H�TNF�RKH�IF��LH�RQQN#
�NOKJRTNF�N�\ZXXLNIeH�GN�IZN�RLLPRJKNIFLF��U�IFQQR�%U�GHL�GHIJHKF�LH#
WNOLRKN[F�E"�QRJTF�%""�U��A��_hU�LP	�NF�H�HZJF\HRU�RQQN�NOKJRTNF�N�
\ZXXLNIeH�OKJR�NHJH�F�RLKJN�FJWR�NOQN�\ZXXLNIN�GN�GNJNKKF�N�KHJ�RTNF�RLHU�
ON�IF�ONGHJR�F�GN��RKZJR��F��IFQQHJINRLH�lZR�GF�OF�F�O[FLKH�R�KNKFLF�
WJRKZNKF�F�GNHKJF�[HJORQH�KF�GN�IFJJNO\HKKN[N�IeH��F��OZ\HJR�F�N�IFOKN�
HSSHKKN[NU�KH�ZKF�R�IeH�IF�KF�GHWLN�R\\FJKN�HIF�FQNIN�GHWLN�H�KN�GN�IZN�
OF\JR�H�ORL[F�H[H�KZRLN�NQ\FJKN�GN�\RJKHIN\RTNF�H�RLLR�O\HOR�\JH[NOKN�
GRLLPFJGN�RQH�KFA�

��EA�̂F�F�RLKJHOq�IF�ONGHJRKH��F��IFQQHJINRLNb��

����D���LH�RKKN[NKY�GN�IZN�RLLPRJKNIFLF�hU�IFQQR��U�LHKKHJR���kD��U�OH�O[FLKH�
GNJHKKRQH�KH�GRWLN�H�KN�GN�IZN�RL�IFQQR���LR�IZN�SN�RLNKY�\JN�IN\RLH�IF�#
ONOKH��HLLF�O[FLWHJH�RKKN[NKY�GN�JNIHJIR�OINH�KNSNIR�GN�\RJKNIFLRJH�N�KHJHOOH�
OFINRLH�H�\ZJIef�KZKKN�WLN�ZKNLN�ONR�F�N�KHJRQH�KH�JHN�[HOKNKN��HLLH�RKKN[NKY�
GN�JNIHJIR�H��HLLR�GNSSZONF�H�WJRKZNKR�GHN�LFJF�JNOZLKRKN�H��F��[N�ONR�RLIZ��
RIIHOOF�\JHSHJH�TNRLH�GR�\RJKH�GN�RLKJN�OFWWHKKN�\JN[RKN�RLLH�IR\RINKY�GN�
JNIHJIR�GHLLPH�KH�QHGHONQF��F�Ief�RN�JNOZLKRKN�\JFGFKKNd�

���3D���LH�RKKN[NKY�GN�IZN�RLLPRJKNIFLF�hU�IFQQR��U�LHKKHJR���kD��U�RSSNGRKH�GRWLN�
H�KN�GN�IZN�RL�IFQQR���RG�Z�N[HJONKY�H�RLKJN�FJWR�NOQN�GN�JNIHJIR�IeH�LR�
O[FLWF�F�GNJHKKRQH�KH�N��RQXNKN�H�OHIF�GF�QFGRLNKY�GHSN�NKH�GRL�GHIJHKF�
GHL��JHONGH�KH�GHLLR��H\ZXXLNIR�%"�QRJTF�%""EU��A��EhA�

���A��F��IF�IFJJF�FU�N��FW�N�IROFU�RLLR�SFJQRTNF�H�GHL�JHGGNKF�GHWLN�
H�KN�GHL��HJTF�OHKKFJH�GN�IZN�RL�IFQQR�hb��

����D���N�SF�GN�\HJ[H�ZKN�R�OHWZNKF�GN�JRIIFLKH�\ZXXLNIeH�HSSHKKZRKH�FIIR#
ONF�RLQH�KH�R�IeH�QHGNR�KH�FSSHJKH�GN�XH�N�GN�QFGNIF�[RLFJH�F�GN�OHJ[NTN�
RN�OF[[H�KFJNU�N��IF�IFQNKR�TR�GN�IHLHXJRTNF�NU�JNIFJJH�TH�F�IRQ\RW�H�
GN�OH�ONXNLNTTRTNF�Hd�

���3D���N�IF�KJNXZKN�H�WLN�R\\FJKN�HJFWRKN�GR�\RJKH�GHLLH�RQQN�NOKJRTNF�N�
\ZXXLNIeH�GN�IZN�RLLPRJKNIFLF��U�IFQQR�%U�GHL�GHIJHKF�LHWNOLRKN[F�E"�QRJ#
TF�%""�U��A��_h�\HJ�LF�O[FLWNQH�KF����<���/k��/(�2��4�(��)(�(��������,��
*���//��*�)�,��)(�*��/1�����+��)�/(�(�:<�/(,,��6<���))������Wa��<�*���*�/��)(�
����.��)�2(�;�*�/�,3���6::5<����@6;����GHLLH�RKKN[NKY�GN�IZN�RN�IFQQN�%�H�E�
GHL�\JHOH�KH�RJKNIFLFA�

�hA�̂N�IF�ONGHJR�F��F��IFQQHJINRLN�WLN�H�KN�GHL��HJTF�OHKKFJH�GN�IZN�
RL�IFQQR���IeH�O[FLWF�F�N��[NR�HOILZON[R�F�\JH[RLH�KH�LH�RKKN[NKY�GN�IZN�
RLLPRJKNIFLF�h�N��IF�SFJQNKY�RN�IJNKHJN�N�GNIRKN��HN�IFQQN�%�H�E�GHL�\JHOH�#
KH�RJKNIFLFA���GN\H�GH�KHQH�KH�GRLLH�\JH[NONF�N�OKRKZKRJNH�WLN�H�KN�GHL��HJ#
TF�OHKKFJH�ROOZQF�F�SNOIRLQH�KH�LR�lZRLNSNIR�GN�H�KN�IFQQHJINRLN�lZRLFJR�
N�\JF[H�KN�GHLLH�RKKN[NKY�GN�IZN�RLLPRJKNIFLF�hU�O[FLKH�N��SFJQR�GPNQ\JHOR�
�F��N��IF�SFJQNKY�RN�IJNKHJN�N�GNIRKN��HN�IFQQN�%�H�E�GHL�\JHOH�KH�RJKNIF#
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